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TO
ASX Ummd

By 1* 0800 449 707

From
Steve N*ngate

Fax
5 pages Including cove,aheet
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Subst=Itial Product Holder Disclosure & Rule 48A Nc*Ice - Tlt Renewables Umlted

Plemi f d *Hictied a oombined =subltarrt  product holder dmaosure announcemer#' End 9ncreases In
acceptancm of  r (rule 49A Takeovers Code) an,louncemerrt' In relelon to Tlt Renewables Limmed,

The subets,tlal produc: holdera gMng disclolure are Infrati Umlted, Irfratt 2018 Umited and Merasy NZ
Umlted.

The heidine for the ar,nouncemert sholdd read %T Takeover - SPH & rule 49A Nresse noaci:

Please coritact Steve NIghtingale (844 488 7312) for  iy questiom.
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Disclosure of movernent of 1% or more in substantial holding
or change In nature of relevant Interest, or both

Seceons 277 and 278, Flnandal Markets Conduct Act 2013

and

Notice of increase In acceptances of of,er
Rule 49A afthe Takeovers Coda

Te NZX Umlted #I,QUIRM..BLOM")

To ASX Umlted (malrouneasx.com.au)

To The Tabovers Par i anke--t--ts)

And To 71!t Renewables Umited (steye.svrnonsatiltrenewables.c®m)

Relevant event: being dlsda-¥1:

• Change In nature of relevant Interest (section 278 of Flnandal Marke# Conduct Act 2013)

• Increase In level of acciptances of *keover offer by 196 or more (Rule 49A of the Takeovers Code)

Dat• d r,atevant event: 24 Ocmber 2018

Date thks dtiosure made: 25 October 2018

Date 18* disdosure made: 24 October 2018

Substantial product holdiffs) glving dilciolul

Full name(s): Infratil Umited, Inhtll 2018 Umlted and Mercury NZ Umlted

Summ,ry of sub,hdal holdng

Class of quoted voting producS; Ordinary shares In Tilt Renewables Umlted (TLT)

Summary for: Inhtll Limited (IFT), Inhtll 2018 Umlted (Infratll) and Mercury NZ Umited
(MCY)

For this disdosure,-

(a) tx* 11 number held In class: 251,907,271

(b) total In class: 312,973,000

(c) total percentage held In ciass: 80.488%

For last dmdosure,-

(a) total number held In dass: 249,475,217
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(b)

(C)

total In dass: 312,973,000

total pern=,Ap held In class: 79.711 %

D....O,- -·./ 'ndevent,giving rk'. 00 r////O/1/ '/M'nt
Detmlks of the trarumctions or other events requiring diosure:

Offer: In accordance with the Implanlantation.agreement disdosed on 15 August 2018
(Implem ntation Agr„„1„„,t), on 3 September 2018 MCY and Infratil (TLT JV) sert a joirrt
taimover offerunder the Taklovers Code for all of theequlty mairltles In TLT (Offer), A copy of
the Offer documerrt dated 2 September 2018 was sent to NZX on 3 September 2018.

Offer uncondltional: At 2.45prn on 6 Saptamber 2018, TLT JV advIsed NZX that It had dedarld
the Offer uncondltional. Shareholders that accepted the Ofmr before It was d«lared
uncondkional have been Emt payment Shareholders that acoapt afber that date will be sant
payment within 7 days of their accaptance being mlived. In each cam, Infratll will become the
regh*ered holder of the relevant shares on the day that payment for them Is sent

Change In relevant Irrterest: For the purposes of section 278 of Fe FInandal Markets Conduct
Act 2013, the substantial product holders named In this notice advise that thet, has been a
change In the nature of their relevant Intarests In TLT resulting nom Infratll becoming the
registered holder of a fUrther 185,855 shars accepted Into the Offer for which payment has bean
sent ·

Increase In acceptances (rule 49A): For the purpos,6 of rule 49A of tho Takeovers Code, Infratll
and MCY advise that the total level of accept,nces of the Ofkr has Increased by 1% or more of
the totml Issued TLT shares. As at Spm on 24 October 2018, the total level d acceptances
recelved under the OfF, for ordinary shares In TLT has Increased to 251,907,271 shares,
comprising 80.488% (rounded to three decimal places) of the txit]Il l=ued ordinary shares In TLT.
No acceptances have been received forany performance rights In TLT.

Details afair relivint event

Details for Infrit[1 201• Limited

Nature of relevarrt Interest(S): Infratil 2018 Umlted Is now the regAtered holder and beneMcial
owner of the following ordinary shares In Tllt Renewables Umlted (excluding Merwry NZ Umlted's
shares) that have bean ac¤Bpted Into the OfTH and In respect of which payment has been =nt

For elat relevant Interest-

(a)

(b)

(C)

number held In class: 186;124,167

per™ki,ge held In el,Mi: 59.470%

currsrt registered holder(s): shareholders (other than Mercury NZ Umlted) that have
accat*ed the Offer and In respect of which payment has been sent

(d) reg tered holder(s) once transfers ara reghtend: Infratil 2018 Umbd

Nature of relevant In rest(s): Infratil 2018 Umlted ks now the benefidal owner of the ordinary
shares In Tilt Renewables Umlted that have been accepted Into the Offer but not yet settled. On
sattlenlmt under the Offer occurring, Inhel 2018 Umlted will also become the registered holder
of *860 shares
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For that relevant Interest-

(0) number held In dam: 3,219,802

(b) · - . : : - held In da=: 1.02996

(c) current regbst ed holder(s): shareholders that have
not yet been settled

the Offer and which have

(d) reglered holder(s) once transfen are registered: Inhtll 2018 Umlted

Detalls for M catr, NZ Umlbld

Nature of relevant Interest(s): registered holder and bilahdal owner

Forthat relevant Interest-

(a) number held In dam: 62,563,302

(b) percentage held In dass: 19.990%

(c) current registered holder(s): Mscury NZ Umlted

(d) registered holder(s) once transfers are reglered: No change

Addltional 1 - --'

Addre=(es) of substanttal product holder(s): Rhrto the Schedule

Contact detalks: Refer to the Schedule

Nature of connection between substz,ntial product holders: Refer to the Schedule

Name of any other person believed tu have given, or believed tu be required to gAM, a disclosure
under the Flnandal Markets Conduct Act 2013 In relation tothe financial products to which thks
disdosure relates: N/A

I, Steve Nighting,le, certify thst, to the best of my 1<nowledge and belief, the Information
cont Ined In this disclosure Is correct and that I am duly authorised to make this disdosure byall
persons for whom It Is made.

P-3
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